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Bonds fpr Investment
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NEW YORK

DICK, GREGORY CO.

BONDS

NEW YORK HARTFORD

STOCKS BONDS
Investment or carried on con-

servative margin.
Npetlal letter on the rRF.HKNT

WOltl.ll rillNIN and the danger In
elvlllzatlnn from the enemy's position
ivvlth map). Free upon requrat.

J. FRANK HOWELL
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52 Browrlway New York

" Investment Securities
I) Kicbuta PI. Broid

Curb Securities
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all investment matters the Bond
'Department of Company offers

thoroughly dependable service.

Guaranty Trust Company
New York

Bates,

ravmrni

IN
this

of

WEEKLY CUBS MABKET.

INDUSTRIALS.

$32000 Aetna Explos.
3734 Air Reduction.... ?o

M Am Brit Htg 44
5M0 Aia Tin ft Tun;., S
700 Am W Paper... . :

ISO Br Am Toh coup. 16Vi
10 Cm en Steel. ...
M Can O ft V rf ... 4S

3000 Car .. :
100 Charcoal Iron 7

S009 Chalmers Motor., 3
34009 Chevrolet Mot. .. M

T9 Cltlca Service old310
100 Cltloa Km ice p. e;'i

1500 Curtl Aeri ;s
28"0 Electric dun.. . ,

TOO Kmerinn Phono. .

300 i:terett Ileaney.
3100 Gen Wee rt .

SM Hall Klcnal
KO Inter Lube
3:o Inter Met. .
1M Inter Rubber

1700 Inter Mae A Ch
1W1 Keystone T ft R.

10 Kresijo s S Pf...
W"fl Lako Torn Unat.

i

It
97
3',

if Lima locomotive, iy
9S00 M.ironi of Am.. Ci
120) Manbalt-t- Trans. 4i!i') Maxim Munitions .
t.0 Porah.Lnjan t'oal .V,

i50 North Am Pulp.. '2'y S y Shipbuilding: 31
1700 FecrleM Tr ft St..

120 Poole Kmln M.
SAO Smith pf. . 17

Smith Motor Tr 1

SCO Standard Mot .
lion steel Allo.r c,

loft St Joseph Lead, t IS
Hon v t o. II'S

J5 Todil Shin : Tfl
CTOo Trianale Film.,.. 1

40OHO United Molor...J15S
1 tl S Lt ft Heat.. 1'4

::oo U S Steamship. . si,
l.l U S ship lem it a a

i;ro) Wrlrht'Mnrtln,... f.H
KS5 Wrlrht-Mnr- t pf : t:
100 World Film H

OILS.
JV Allen O ft r, ... I)

cno Anilo Am Oil....
I" Anjlo-A- O rt,.. 3

13fO0 Am Oil ...,n:3
lux rirfriirll u at i. .4 i'--t

J)nlon-Wy- Oll.t K
lSeoco Condeii Oil si

!10 Codf li Oil nf.
43oo Oil. ... t
GtC0Cumberlai.il PAH..;y Elk Iloiiii Pet. .:

:icoo Klhlanil O 1 C. J
Emeralda Oil. t

isooyrlar Oil t
WOO Federal Oil. t
eiOl tllinriHk ... .t
SZK Hanoter O ft n..

400 Hoiuton Oil.... t
1G00 Ilumb G C O It ;

10 Indiana P I

21'.

1.1'i

i;i,

wooo

SSO0 Inter Petrol

n

Illrh. Loir. La at. Cli.

H
l'j

6

4'4
II

!"0

t 13!. .

f00 lland O ft :w
5IS0O Kenora O .pr

335 Ixit Cltr Oil t 'iM00 Jlerrltt Oil Co. .; ?m
H3-- 0 Metropolitan Pet. .1116
S5000 Mldneat Oil t: S7

1(V Mldweat Oil pf....tl 31
49(17 Midwest Itef J104
7000 N V OV'n Oil. .,t H

WII.l. BR

TO
INVRHTOK

ON El) VEST

CARL

&

for

t'r.

Thone

Light.

Crown

It....;
CIS

"i'4

K010 Xorthweitern Olltt

O (9 J--

4'i 44 H
i .

: : H
lit 16', i,

5 a -

44 44 1

Hi

10

:t
31G
3

:i
1 3 II

4

S'4
12

3

3',

i:4
S7

SS
4

13

104
75

u
16'4
1'4
4'.

1

3
:)
i,V

:o
'is
'i

1'4
C'4

1)1

K'i
'4

T.2

H

150 Ohio Oil 31 Kl
IMOOOkla IM1 tt 1 .1

Wl Okl, Oil pf 1J 1H 13

turn on, p ft n 7 c
42301 Omar Oil ft fla.,t 41 3.1

101 Pan American Pet 40 V)
101 i flaxolene U tl

K00 Pciin. Kentucky ..$ 5, C!
8025 Pierre Oil IIn Prairie o ft 0... 31 3.10

71000 Hire Oil i il
2000 lied Hock O ft O.t 1 1M
J201 Snpulpa O ft II. . s;
4000 Seiiiorah O ft It.tll.U ,

170 M I) of t'al 521 213

SIIOnl Ind 573 G7S !

110 K O of N J 531 r.io

4 918 -- MS

no H O of N Y 2 2.TJ :

HOfiO Tiltparn Star O. t 3 33 3 32
14001 Unite.) V II t V, l

3000 ITn Petrol pf....tj CO

1000 Vacuum A O,. LIS Mt
300 Ventura Oil n.... (i'a S

1400 Victoria Oil t 3H 3'4
1200 Wayland O ft O... IV, Si

UIM.NO.
1100 Acme Copper 1; 1H
420O A 11 C Metal,. . 9 10 .i

11V)0 Atlanta tt I 7',
WA Itenrer Con t 27 27

HV)0 lllg Ije Cop . lit
40fO It,,lh ft 4 4

54400 Honton Mont t ! 37
3900 Hradihaw : 2 1 3.1s
1000 Hut C A 7. t t c. ', 'i
4000 ltutte Petrctt is s 11

M0 Butte Itumadell.. 61, It,
14500 C, ft Jer t I'i 1514
4VM0Caahbor t 44 4

200 t'erto liordo Mm. P, 14
JOO Caledonia Mln..t 47 41

1000 Canada Copper.... 2 I'i
0 Rirrr Mln..t 3 :s

Sil M..tt 40 31
HMO Con Homestead. .( 37 a
440tpona Copper M.... 7 t
MMCona Arliona 1U, lit

Oold..... 4tl

imv ner

5

ft lS'i
sin ri
y
51S MS
3

:n4

?;

4)
34

34

fo
s;

il
SH
C'a

15
11.",
J
II

14
I'i

40

s

J--

'i

'

tt ..
17 - 4

3

M ..
ll4 r

23 3

..
3 ..

"1 ..
1', ..
f'i

4 ..
.

'. ..
: -- H
4S --:,
14 ..

-- 4
t ..

11 - '4
i - U

532 ..
4 ..

:i'4 ..
4 --3M

93 3
1 MS 7.
103 4

54

3
11

'
40
40

l'4
SS2

221
75

131
ISO

332

20
Ml
31i
3'i

0

1

:

;

14
M

14 -- 4
4

J
1 -- 11
Mi 4

-1- 111
6'i
1".
44
IS

43

2H
40

'ia
4tt

HmHnntt tw Tnth Pagt.
4rtaitS7i

4

4

'i

'4

11

-- J

13
37

U

27

41

17

4

-- 1
It

FINANCIAL NEWS

AND COMMENT

Market Goes Forward as 1T. S.

liail Plan Komnvos Many

Uncertainties.

ALL STOCKS UEXKFITED

Uonds Also Enjoy Moycnicnts

Nearer to Ileal Value in
Wave. 'of Optimism.

Constructive Influences affectlnir the
stock market moved so swiftly In the
lait week that tho financial district
found It hard to kec; pace. The revo-
lutionary character of the clianRes which
hao roinc to the railroads as a result of
President Wilson's decision to take over
control durliiR the period of the war
havo been most rcnsoiirliiir to security
holders In (rencral, and prices have
moved forward In marked contrast to
tho declines of recent weeks. The dlffl-ult- y.

however, has hwu In cileulatliiR
values under the new order of thlnns.
The changes ar.i without precedent In
this country and their effect Is so far
rcnchlng and Involves so mtf-u- ramifica-
tions that ordinary analysis has failed
completely.

Under the circumstances the best that
tho market has been able to do Is to re-
flect the removal of unrerlalnly sur-
rounding the railroad situation. Tech-
nical problems Involved have been
treated lightly not of underesti-
mation, but because of the vague under-
standing of the extent of the now meas-
ures for financial relief and otherwise.

This has not checked speculative en-
thusiasm. The response hat been ab-
rupt, and prlco changes bave been so
wide as to bo without comparison within
recent memory. Hut It has not been
hard to understand Mich movements In
the light of recent developments, which
carried security prices downward with-o-

regard to financial indicators or In-

trinsic worth.
The most favorable .vspect In the

change In the status of tho railroad" Is of
course the nssurance given security hold-
ers that their Interests would be looked
after nnd safeguarded by the CJovern-men- t.

The fact that the assurance came
from the President himself has made lt
all tho more Important. In effect It
means that the Opvernmont has placed
Its stamp of approval on certain classes
of railroad securities : that present divi-
dends will be continued at least for the
period of the war; that railroads bave
been relieved of the responsibilities of
the enormous amount or obligations ma-
turing during the coming year; that
they will be able to nurchase, equipment
necesary to Increaso efficiency for war
purpose, and that labor troubles hava
been reduced to a minimum.

Importance of Ball Control.
Taking over control of the roads at

this time has two Important aspects, one
bearipg on the operations of the roads
and the other on tho treatment of secur-
ity .holders. From a financial standpoint
the latter Is of most Immediate Impor-
tance, for railroad securities had been
becoming discredited for a long time,
principally a.i a result of the failure of
the Interstate Commerce Commission to
grant Increases In freight rates. The
upshot was to place the roads in a pre-
carious financial position.

Materials have increased in cost along
with maintenance and new capital, and
net returns have been cut into severely
and to such an extent that dividends of
many of the strong roads had become
uncertain. November earnings have
borne this out to a marked degree, and
under the old order of things there was
r.o promise of relief In sight, except of
course an increase in freight rales. But
this was not tho only problem Involved.

AM1II9 for tho moment It appears that
stronger roads will have a slight advan-
tages over weaker one.s. In that the Gov-
ernment has promised to maintain all
existing dividends. Indications from
Washington are that the needs of the
weaker roads will not he Ignored alto-
gether. This Is becoming Increasingly
evident too from the fact that the rise In
security prices has not alone been con-
fined to the high grade rail". Stocks
representing recently reorganized com-
panies havenlso had their inning'.

The return based on tne average of
the last three year earnings has been
pronounced fair by both railroad men
and financiers, but It Is not yet clear how
this will affect roads which havo been
putting muoh of their earnings back
Into tho property and whose net for this
period nould make a relatively poor
showing In comparison with some other
properties. Notable cases would be St.
Paul and Krle.

Hall llonda Also Jump.
Improvement in railroad bonds has

been no less spectacular than In railroad
shares. Standard Investments of this
character have been marked up easily,
but most prominent responses have come
from the more upeculatlve mortcaees
and short term notes. Control of the
lines for tho period of the war has placed
all such railroad securities in the same
status, and for tho time being they havo
obtained a standing almost equal to that
of Government obllfatlons. This Is true
of speculative as well as high grade in-

vestment mortgages.
Improvement In the case of short term

notes has been different. For the most
part advances In them have been due to
the supplementary announcement by Sec-
retary McAdoo that all maturities of
short term obligations will be promptly

, looked after by the Government as they
fall due.

Advances In industrial shares have
been due directly and Indirectly to the
President's proclamation on railroads.
In the first vlaco Initial steps toward
Government control have forecast an Im-

provement In the transportation
that have hampered Industrial

concerns for the last three or fourt
inoiuiin.

Cnses havo been frequent where manu-
facturers havo been forced to reduce
their production because of Inability or
railroads to forward suppllca essential
for Industrial needs. The satno story has
been truo of moving materials from In-

dustrial centres. Hut for tho most part
the Improvement has been In sympathy
with the general Improvement In sentl-me-

and tho restoration of confidence
In securities In general. Movements
havo been wide In the Industrials but
not In comparison with changes In the
railroad department.

I'eava) Tnlk Afreets Market.
Aside from the railroad problem all

otliir Influences have been overlooked
oNrept during the first part of the week.
On Monday prlce.i moved forward
sharply In response to reports that Ger-
many proposed to make another peace
offering on Christina nay. nnd on Wed-
nesday disappointment was reflected be-
cause the offering did not materialise.
Foreign developments since then have
passed almost without notice. The Ger-
man peace terms to Itussla have been
without effect, and the manner In which
such terms have been treated both In
Washington and Great nrltnin have
passed with equally as little nolle at the
hands of speculators. The steel and
copper price altuatlona have been ignored
likewise.

Via general position of the money
roajrWi ttmipti uncoanttd throughout

tho week. Call nnd time rates have
ruled Arm. Tho rsvllroa.l situation han
hml fomo bearlnir on the flrmnera of
money, for It Is .realized that the new
condition created by tho Government
will demand l.inrc um.i for tho nurrham
of new rnllrond oriulltment nml othef

It In not yet clear whether the
(lovernmnnt will advance mich funds di
rect from the Nntlonol Treasury or
whether they will tie obtained from pri
vate sources, but tho fact remains that
In one form or other the rallronln will
become applicant for fund In large
volume. .

A factor which has worked. In favor of

TRANSACTIONS FOR WEEK.

Railroad Shares.
The gives. to the salea for the and

ranee stocks on New Yorlt Stock Exchange, dividend
on closing; sale or prices Friday

Dir.
Yield. rix-aa- .

.7 Aemr Ira lrt rf..
6 00 Adama Fxpre,..

Atfvaree llumelr..
Adtaere Tiume pf.

14 20 AJalltubber....
Alatka Odd
Alula Juneau. ,, .

A III, Cbalmera Mfg
0 72 Alll, Chalmers pf..
'.1 10 Am Ceet Sugar...
1 A4 Am Bret Hg pf...
S 11 Am At Cbem
0. Am At Cher pf...
Hi Am Lank Nott....
1.11 Am Uank rote if.

Am Ural
1 3'l Am Drake pf

Am Can
tm Am Can pf

; K2 Am Car & V

il.no Am Car 4V K pf . . .

AmCltlwpf
- Am Coai

.".VI Am Cot too Oil...
S 11 Am Cot Oil pf. . ..
7 C4 Am Eipreaa

Am Hide A Leather
- Am llliie A Lpf...

Am Ire
13 in, Am lee pf
6 43 Am Htrmatlonal..

Am I.lrteed
in 6.i Am I Iritrd pf....
9 20 'Am LcrcmotlT...
7.45 Am I orotuctlif pi.

Am Malt ...
8.00 Am Malt latpt...

Ann rlean Ship. . . .
7 91 Am f melting
7.00 Am tmeltlng pf. ..
r, .12 Am ire A...
0.21 Am trc U...
i() 00 Am trjuff
7.i0 Am fmiff pf
11. si Am fctffl Kdy

IS Am fiigar
CM Am tiigarpf
0 84 Am Sumatra Tob..
k .'.3 Am Kern Tob pf.. .

IftOOAm Tel ft Cable...
7 69 Am Tel ft T
14 70 Am Tobacco
6.C7 Am Tob pr
II 87 Am Woolen
7.86 inH colrn ct. . . .

- Am Wilt rairr pf.
Ateerlean Zinc. . . .

1.V0.5 Amirkan Zlcc pf.
13.6S Aricrrda

Kfta Rfallratlos.
A Dry Good,

9.38 A Dry Oocda lit p.
- A I)ryGcod,d pi.

S.97 Airctlatct! Oil
7.00 AlchT ft s F
SS Alth T SF pr. . .

- Atlanta llir ft A. ..
7C9 Atlantic Coast U..
ir.es Ail o ft w 1

8 47 Atia ft w lpr....
rsldwln Loco

T.&3 Loco pf...
6 48 Palllmue Ohio.. fOlOi
TOS Paltia-or-e ft O pf. .

33 Barrett
T07 Parrel! pf

tiarrrttfullpaM...
-- - liarreupf full paid.
-- - Tatcpllaa Mining..

13.02 Brthlrbem Steel..
7.3.1 Belh ltel pf.
l3.MP.rlh Ettrl B. ...
8.44 Beth Steel pfrlf,..
l4 20BhlynrlapldTr...
8.00 nrrokiyn t'a Claa..
1o.oo:Prcn Shoe
7 71 Brawn She pf. . . .

nraniwlrk Co. . ..
8.10 CuCalnRftP

.3H Burns Bros
A.S7 Burrs Bra pr

Buttrrlrk Co
Butt Siprrlor. . . .
EuahTermlaal....

.:s Cased Southern..
l.l.niCalumet
S.80 CalParklag

California Petro...
II B4Cal retro pf
7.28 Caradlan Paelfle. .

Cam tt O. . .
Caro ft O pf.

v.M) Case J lpr.
Ceta ual Foundry. .

14.29CeBlr' Foundry prr

S.13 Centra) . .
8 S3 Cent Leather pr. . .
4.00 CeatnlBRof NJ.,

Central ft 8 A Tel .
13.22 Cerro de Pasco. . .
12.03 Chandler Motor. .
8.00 Ctttepreke ft Ohio 33400

H.1.1

sn

CM Alton.
CM ft Alton pr. . . ,

CM K 111 pf
Chi ft K 111 eq rt.. .

Chi ft Kill pfeqet
.

- ChlOt

'

MKIftl'rtfullpd.

CCAFtLpT...
IltU..

63 duett I'eabody...
lieu I renody pf.

Iron...

Scuthrfo...
foltt .

ColuoibieOeaftK

Ccriolltfaud cai..
s.to.Con

Ca.
oMInentel Ins

( Co, . . .

33('iltie Creek..,.
ruclble Steel.. , 24700

8 24 4 rcrlMr Steel .

ulan Sugar.. ,,,
( tltn pi

3 litllerkftW.

DrrieCopf....
EdUon...

Diamond
lecur....

- Horn Fuel..,,
Bora

as
a

firmer money greater extent Is
January 1 disbursements. There l.i

a that may react after
funds have returned

It mut be remembered
will

make lis appearance, laat Instalment
second Liberty Ioan.
holiday ban served

Increased dulnesa foreign
market. Hterllns remained prae-tlcall- y

unchanRcd the week and
movements In francs were narrow
Continental exchange virtually

it standstill. rates likewise
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20 !f 23( MU 3H'
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9 1H ! H
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40O 1), 1 11,
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M.U
13

24
10

nishas.

Northwest.
Northw pr

ChlOl Wretpf.... 24.4'.
CblMftStI

ft Ppr... 77j4'12)4'

1'ftOrapf.. j,n

10.78 11 ft I' pf
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Mar tl 31 Dec 17 1.1
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May 28 St Not S 20 H
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